



















































































































































































































































































































・商品500を仕入れ現金を支払う｡ (商 品 500／現 金 500)
・商品を1000で完売し，現金を受け取る｡ (現 金 1000／売 上 1000)
(売上原価 500／商 品 500)
・設備を100だけ減価償却する｡ (減価償却費100／設 備 100)
・減価償却相当分の設備を現金で取得する｡ (設 備 100／現 金 100)
・負債利子60(＝1200×5%)を現金で支払う｡ (支払利息 60／現 金 60)
・税金136(＝税引前利益340×税率40%)を (税金費用 136／現 金 136)
現金で支払う｡
・当期純利益204を配当として分配する｡ (当期利益 204／資 本 金 204)
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Financial Statements and Stock Evaluation Models
Hisakatsu SAKURAI
Stock price is expected to be the fair indicator in financial market for efficient
allocation of capital among firms, reflecting the estimated intrinsic value based on
the financial information through the convincing models for stock evaluation.
Among such models are discountel dividends model, discounted cash flow model,
and discounted excess earnings model. This paper introduces these models and
presents rationale of each model at first. Then, it is demonstrated using some
simple example that each model leads to the same amount of value as long as the
input variables to the models are estimated correctly.
Superiority among models, therefore, depends largely on the quality of estima-
tion of input variables needed by each model. Only an estimation of dividends is
sufficient for an application of discountrd dividend model. Both discounted cash
flow model and discounted excess earnings model can make use of logical rela-
tionship between accounting numbers to enhance the quality of the estimated
variables. Accounting earnings, as a basis for estimation of future value, is vul-
nerable because of earnings management in a sense, but is able to reflect future
plan and intention of managements and become richer information. Quantitative
superiority could be verified based on the empirical evidence which compares the
ex post stock price with the ex ante intrinsic value estimated by each model.
